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Foreign Account Tax Compliance Act (FATCA) 
Implementation Checklist
N.B.: Delegated FATCA obligations remain the responsibility of the fund 

I N S I G H TS  O N  REGULAT ION

Objective Fund Northern 
Trust 

Details  

Governance 
Perform legal entity analysis 

   
Determine which legal entities have FATCA obligations and which do not; 
identify requirements; determine how each Foreign Financial Institution (FFI) 
will qualify as FATCA compliant 

Appoint officer responsible for 
FATCA compliance    

Specific requirements may vary for Inter-Governmental Agreement (IGA) FFIs, 
non-IGA FFIs and deemed compliant FFIs 

Enter into an agreement or 
register with the IRS, if required    

Specific requirements may vary for IGA FFIs, non-IGA FFIs and deemed 
compliant FFIs 

Revise subscription forms and 
other legal documents to 
accommodate FATCA 

   
In consultation with legal and tax advisors and Northern Trust 

Complete new form W-8 or W-9 
for the fund(s)    

Custodians, brokers and other financial services providers will require proof of 
FATCA compliance 

Evaluate FATCA compliance of 
fund service providers, 
investments and counterparties 

   
  

FATCA Operations (when fund delegates AML/KYC and transfer agency to Northern Trust) 

Perform high-level impact analysis   Northern Trust may assist in investor analysis 

Perform AML/KYC      

Collect & retain appropriate tax 
documentation for investors    

Northern Trust will assist the fund by facilitating the collection, storage, and 
retention of tax documentation 

Verify Global Intermediary 
Identification Number (GIIN)    

Northern Trust will periodically verify with the IRS FATCA GIIN numbers 
provided by non-US financial institutions 

Review US tax forms as required 
   

Northern Trust will evaluate US tax forms received from investors for internal 
consistency 

Record each new investor's 
compliance status     

Northern Trust will record each investor's compliance status, based on 
documentation provided 

Record FATCA compliance of 
each pre-existing investor    

Northern Trust will record each investor's compliance status, based on 
documentation provided 

Continuously monitor investors for 
changes in circumstances     

Obligation of the fund; Northern Trust may assist 

Report on US investors and 
investors not compliant with 
FATCA 

   
Obligation of the fund; Northern Trust may assist. Exceptions may apply for 
funds treated as a partnership under US law 

Withhold on investors not 
compliant with FATCA    

Obligation of the fund; Northern Trust may assist. Exceptions may apply for 
funds treated as a partnership under US law 



Fo
re

ig
n 

A
cc

ou
nt

 T
ax

 C
om

pl
ia

nc
e 

A
ct

 (F
A

TC
A

) T
im

el
in

e 

IN
S

IG
H

TS
 O

N
 R

E
G
U
L
A
TI
O
N

20
13

 
20

14
 

20
15

 
20

16
 

20
17

 

Pr
e-

ex
is

tin
g 

En
tit

y 
A

cc
ou

nt
s:

 P
rim

a 
Fa

ci
e 

FF
Is

 

N
ew

 A
cc

ou
nt

 H
ol

de
rs

: 
B

ot
h 

En
tit

y 
&

 In
di

vi
du

al
 

Pr
e-

ex
is

tin
g 

H
ig

h 
Va

lu
e 

In
di

vi
du

al
s 

Pr
e-

ex
is

tin
g 

O
th

er
: 

B
ot

h 
En

tit
y 

&
 In

di
vi

du
al

 

W
ith

ho
ld

 o
n 

U
S-

so
ur

ce
 

In
co

m
e*

  

W
ith

ho
ld

 o
n 

G
ro

ss
 

Pr
oc

ee
ds

/P
as

st
hr

u 
Pa

ym
en

ts
* 

R
ep

or
tin

g 
to

 T
ax

 
A

ut
ho

rit
ie

s*
 

* 
R

eq
ui

re
m

en
ts

 a
nd

/o
r t

im
in

g 
m

ay
 d

iff
er

 fo
r F

FI
s 

in
 M

od
el

 1
 IG

A 
co

un
tri

es
  

Pe
rfo

rm
 du

e d
ilig

en
ce

 on
 al

l n
ew

 ac
co

un
t h

old
er

s  

IR
S 

re
gis

tra
tio

n 
po

rta
l o

pe
ns

 

Re
vie

w 
pr

im
a f

ac
ie 

FF
I  

R
eg

is
tr

at
io

n*
 

1 J
uly

 14
 

1 J
uly

 14
 

on
go

ing
 

19
 A

ug
 13

 

Re
vie

w 
hig

h-
va

lue
 in

div
idu

al 
ac

co
un

ts 

1 J
uly

 14
 

Re
vie

w 
oth

er
 ac

co
un

t h
old

er
s 

1 J
uly

 14
 

W
ith

ho
ld 

on
 no

n-
co

mp
lia

nt 
ac

co
un

t h
old

er
s; 

ini
tia

lly
 ap

pli
es

 on
ly 

to 
ne

w 
ac

co
un

t h
old

er
s  

1 J
uly

 14
 

To
 be

 co
nfi

rm
ed

 

Ph
as

ed
 in

 ov
er

 tim
e b

eg
inn

ing
 w

ith
 20

14
 pa

ym
en

ts 
 

on
go

ing
 

on
go

ing
 

1 J
an

 17
 

on
go

ing
 

Be
gin

nin
g 1

 Ja
n 

14
 - 

GI
IN

s i
ss

ue
d |

  2
5 A

pr
 14

 - 
re

gis
tra

tio
n d

ea
dli

ne
 fo

r in
clu

sio
n f

irs
t IR

S 
FF

I li
st 

|   
2 J

un
 14

 - 
firs

t IR
S 

FF
I li

st 
pu

bli
sh

ed
  

1 J
an

 14
 

on
go

ing
 

1 J
an

 15
 

1 J
uly

 15
 

1 J
uly

 16
 

31
 M

ar
 15

 

no
rth

er
nt

ru
st.

co
m


